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GOSSIP OF THE STREET
ALLOWANCES BY McADOO

FOR RAILROADS OCCASION
WIDELY

510,000,000 Federal Farm

DIVERGENT VIEWS

Afternoon Bond Market Trend Still Upward.
Gossip of the Street

Hi: Inherent trensth of the blexh market lias ceased to ciusp in

Philadelphia markets

I

n,i,i,iv7ii ,.. -- w.ii ii .in-- . .. 0 iron . a xl mum prlp'1 ionin''" in it nuurtT It. it Dil liOies i a Jiuie 'op ii'i iiHiirt i'hik!" an.i Kernes.
course Theic n.s of .nicest In e,erd.ns tra,llnC to s J? lV N'4 p'.t-l- ,

"V?." ' rnJrW-N- o .,.,. O, ., ..1.1 v,e xe . mwlf to S1N (,ll Y.H(s emrer. ,....ii.-- n ,X' VlurV" of
'01R

Watet J1000.
Fourth

and
street

Bs)' ?

"l rr.n' -- l.ep the 1... tn nigh,. n,rMnK "r " .. .,' " i.pnn oi aenue.mK.r."'tlniniUI. It horn anv of last th.ee n, four ..on- - '""fT '". p. ,p ,r, ,"' 1i, ., ft .11 n ', mrt rl .' is THAW nrnniKs r-- r ot iTnt rr ... u iiri.i nureau or hatltles, j
to rumors RaliUvin lork mum prus not P" 1' rrl irsipi n.i ; i,

'n,n 'ur e und.r No No ii. n. 1(8. kv "" nn Irwns ell onr tnthtllh ' '
tr . touch .,h of that , - "compttn h. I 'rr row l,b, InGARRKIF) IS TIIWKKD " "STt '"'""""" 'Balrlnln too bus, to an5 to the riimots ieU- - u,l"r VVXi.. r"pr".ni"" '"h ,tr,,, iomo nnd -- ee me on .und tr, to -

me compan, mn,ement is spenuau,p n' " "' ub ',, "" " ', rpR.nL,!r-N"'- " """ aLSff&JraJLferjBB Jp"s.mp k.iii rl,.f I B' "p" 11 Ttltell"! iL J&nfjlm eilAb& I'"inii.'O,,.,,,,, ,011to tp" ns''r"n" 'the perl b, the whirl, hue no , .,,,,, p.i.h,. O 151T1V run, s 10 U fo .TT I
I- n- tor IS 1)1.1 Ml.lll.Iotl lluS'.?- - i3V-- TM1Z - 'urn hante.1 Ql t.tlon. ir tlPAWnn.il, ,,.. Wnj; nrtfoundation ,., , r is , ,ml7 ? , he, ... the . bu, Hm - ..- - M - "nnj Zssizziinnn .4414

in ronclusion ho ..ml thine is reitaln Itiltlwin loiomotup
intctcsts are in in. wit lwlnlirlotl w ith movement or the to(k 01

responsible fot tin. ejgserate.l tstimatcs or earninR tint line been
published Intel,

.NolwIUr-Umlin- c ihe ifpe,ted emphatic denials there persists on

Street nnd In mint htokcis that ' there s something .loins

behind the scenes and th nu.-.- t persistent Is the poslblllt, or rapltal-Irin- s

the Urj.p v.irns te. entl, put hack into the lonnection

with a prospcctl,e st.uk "i, ulend

Marine Bonds' Retirement Rumored
It i ltimoiert th,,' thi i. ih. .tut .inklns fund of Ihe lntei

national M,.ino sc,(,n tn r.tlird at I"1 It be

well to tnke this rumui with bhh.1 .le il of i union ns Hihio senilis to I.m

a multitude of tumois some perhaps .e.nblp but innnj not

til's umpiin, te.entl,
'Ibis pnttieiilir rumni howcer is no iiouot hit"1, lespnnsilile foi

thi 'iienkth whi.li bonds show mound pat a well c fot the luc
tuintner le.cnth 1.,pim1i..v in with these bonds ipwiv.s
around the .nail" in rnnnedlon with the snle of on,an, s

ISiitl'li suhsifiinrifs to .m riiR'ish s,ndi. In man, nunt.r- - In the
finamii! distrui thete i ,i stinnu tmpiesion thai no result irine
from the negotiitinns sa. to be in piogress nt preut

Comment on Railroad
lesiei.li, lifter the hurst of en husii-- Director '.on

ernl M.Adoos appio,,il of libeial evpenilttuies for h. ttertiieni-- , of
railrond-- , h,ri to subside bankets .unl broker" weie askinc them
sehes and one mothi'i whit it all meant

Sonu writ in. line I tenrd the pm, mons eceedlnKh llbeul
and Renrroiis- while others held tre rt,ci' opinion latter pointed
out that in terent ,rnts il hnil In e.. tini,e.s.l, uiepted opinion
amonK s.icli .ailroid men is studied the Mibjf.t tb it the i Up nf
expenditure rub ,ear in oi.lei ke p the mill nail- - of the eoutiti, in

propei (.ondmon would be i minimum of $1 Ouu oon and inilil even
reach fl r.uo Oitn ooo

hese estim ites weie nnde before Up nil It id i itnl ,i new I

of pi ices bmh for l.iboi and m itemf mil the, ipu th it us the .iinounl
named b, ilinrtoi eneial fell shirt of t In- - minimum it will

far shoit nf meeting tin i euuirainents of the iond, .it the present ib

normal ptlres for ever, ihinp; enteis int.. the . ltriioi of betin-- .

ments Another .olnt which the, emphisue Is that the loads must now

handle at least 21 per lent more traflli thin the, did before the wm

Those who tnke the fa, enable , Ihw innlend that the estlniites f

$1 000 000 ot $1 "00 000 000 n ,eai f.u l.ette rtnents lie fai (on hip,h and
should e leduced bv one-thir- d foi the smallei amount t the tanif time
thej admit that with the present putihisinR power of mone, not moie
than one the could be pro, ided for which could
ha,e been purchased two vears ano

Another point which the, emphisie is tint imds must no,, hnndle
at least J", per eent more tintilc than the licfoie the ai '1

Tvho take favorable view eontend that the eotimales of
or 1, 000 000 a ,ear for betteiment" up far too hlKh and should re-

duced by one third foi the mallPi amount At the sjnie time ulmit
that tv Ith the present purchai-In- pow.i of not moie thin one
half the eould pro,ided foi $'3S U00 000 w hkh could have

Loan Bonds Sold in One

Been drawn on the $100,000,000

worperaium, inp company inai was

.MMy. ...V

been purchased two vears
.

angle of this railroad nnnouniement lav in the
by manv bankers tnd b.okers the railroad administration had loin
mitted Itself to foi each the sums aittlio. asRresntinK
almoit J93S 000 but soon found out thai this not o It is
now (.cneiallv nuepled opinion In tinnncial circles that lail
roads had submitted certain plans to (ieneral Mcndoo and th.it
he had Riven them pet mis-Io- n to cai v out the-- e plans whieh called foi
the espendlture of nearlv J1O00 000 000 without obllginc the Government
to piov ide the monev

is supposed inilroads will evpected to finanee then own
subject tn ipptov.il of thp capital Issues lommittee and

In such instances nhe.e the enmpanv is n such a eondition tint It could
not attract new rnpital Ho, eminent will come to its assistance eithei
from revolving fund m from the loads own n.urces income

Duqucsne Lighting Company Issue Aolcs
Apropos of the teeent difficulties of the I'lul idelplita (.'".imiMm of

Pittsburgh Pa with its subsldlat,, the PittsbuiBh Killvvavs Compan, it

repoited that ananKements ate ocarina lompletion foi the s.le of
10 000,000 Dueiuesne I.lKhtint, Compan, onothet subsidiarv the F'hila

delphla Companv) fi per cent notes to inn foi two or three vears
The reports which weie cunent on the fetteet tint was

going to out onl.v $3 000 of these at this time were
incorree t

It said the svndlcate vvhuh has chaige ot the underwriting of
these composed or the first National Rank the Chase National
Bank, Thalman S Co and Harris Torbes Co of New
York is undertood the issue will be offered at an carlv date on ,i

basis showing a vield 6'-- cent oi belter

$10,000,000 Fat Loan Bonds Sold in Day
Hewlett A Sealj local lepresenlative of I,ee Iligginson & Co

Of the svndlcate membeis selling the new per cent tax free Teaeial
farm-loa- n a telegram from his houe announcing tiiat
$10,000,000 of the bonds had been sold on Moncfay afternoon Tlie had
first been publlols offered on Jtondav. morning

Mr beab savs the aie meeting a readv sale in Philadelphia and he
has had a large number of inquiries about them He attiibutes their
popularltv largelv to the fact that thev are as free from as the
iH pet cent Libel tv Bonds and also because basis of value Is

farm, which vvhen all is said and done, is the basis of all values

Boirf Market Trend Still Upward
Jn a recent review of the bond market Dow Jones & Co saj
"Not foreign Government bonds, but also bonds of United Mates

railroad corporations have advanced in market price the Geiman
drive stalled on Match 21 1D1S and are now generallv at high
price of jcui, largest improvement made in last two
weeks

'On Januar 18, 1917 average price of corporation bonds reached
the hlgl est figure since the stock exchange leopened in November 1914

Then followed a decline which was gradual throughout the ear until
December 28, when a rally took place following announcement that

Government taken control of the railroads
"During Januarj and Kebtuarj, J918, the trend upward, and in

early March, before the German drive started, there was a decline which
has been subsequently overcome by an advance most marked in the last
two weeks, under the influence of satlsfactorj war conditions and the

of the third Libert) Loan
"The greatest In second-giad- e rails, which gained S5

points Strength In these issues pilnclpally to the fact that
the Government now controls the railroads and guarantees Interest on
the bonds during war and for twenty-on- e months thereafter. Not
one bond among the second-grad- e shows a decline High-grad- e rails

next In point of advance, with public utilities third and Indus-
trials last. ,

"The surprising feature this tabulation Is that the advance In
public utilities was gi eater than In industrials Karnlngs of the former

off In 1917, while the corporations generally showed the
beat earnings In their history."

Spfe - Up to the present time $14,000,000
j ttifc nnanelpg fund, of, which represents acceptance bills
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